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OATH OR AFFIRMATION

Michael Benson swear or affirm that to the best of my knowledge and belief the accompanying financial

statement and supporting schedules pertaining to the firm of STOUT RISIUS ROSS ADVISORS L.L.C as of

December 31 2011 are true and correct further swear or affirm that neither the Company nor any partner

proprietor principal officer or director has any proprietary interest in any account classified solely as that of

customer

Subscribed and sworn to before me
Michael Benson

this l3 date of VQ.L7 2012

Notary
PubllcStateof1It01

County of Oakland

Notary Pub ic My Commission Expires March

Acting in the County of Oct.k

This report contains check all applicable boxes

Facing Page

Statement of financial condition

Statement of income

Statement of cash flows

l1 Statement of changes in stockholders equity or partners or sole proprietors capital

Statement of changes in liabilities subordinated to claims of general creditors

Computation of net capital for brokers and dealers pursuant to Rule 15c3-

Computation for determination of reserve requirements pursuant to Rule 15c3-3

Information relating to the possession or control requirements for brokers and dealers under Rule

15c3-3

reconciliation including appropriate explanation of the computation of net capital under Rule

15c3-1 and the computation for determination of the reserve requirements under exhibit of Rule

15c3-3

reconciliation between the audited and unaudited statements of financial condition with respect to

methods of consolidation

An oath or affirmation

i2J copy of the SIPC supplemental report

report describing any material inadequacies found to exist or found to have existed since the date of

the previous audit
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INDEPENDENT AUDITORS REPORT

Members

STOUT RISIUS ROSS ADVISORS L.L.C

Southfield Michigan

We have audited the accompanying statements of financial condition of STOUT RISIUS ROSS

ADVISORS L.L.C the Company as of December 31 2011 and 2010 and the related

statements of income changes in members equity and cash flows for the years then ended that

is being filed pursuant to rule 17a-5 under the Securities Exchange Act of 1934 These financial

statements are the responsibility of the Companys management Our responsibility is to express

an opinion on these financial statements based on our audits

We conducted our audits in accordance with auditing standards generally accepted in the United

States of America Those standards require that we plan and perform the audit to obtain

reasonable assurance about whether the financial statements are free of material misstatement

An audit includes examining on test basis evidence supporting the amounts and disclosures in

the financial statements An audit also includes assessing the accounting principles used and

significant estimates made by management as well as evaluating the overall financial statement

presentation We believe that our audits provide reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly
in all material respects

the financial position of STOUT RISIUS ROSS ADVISORS L.L.C at December 31 2011 and

2010 and the results of its operations and cash flows for the years then ended in conformity

with accounting principles generally accepted in the United States of America

Our audits were conducted for the purpose of forming an opinion on the basic financial

statements taken as whole The information contained in Note Schedule is presented for

purposes of additional analysis and is not required part of the basic financial statements but is

supplementary information required by rule 17a-5 under the Securities Exchange Act of 1934

Such information is the responsibility of management and was derived from and relates directly

to the underlying accounting and other records used to prepare the financial statements The

information has been subjected to the auditing procedures applied in the audit of the financial

statements and certain additional procedures including comparing and reconciling such
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Members

February 13 2012

information directly to the underlying accounting and other records used to prepare the financial

statements or to the financial statements themselves and the other additional procedures in

accordance with auditing standards generally accepted in the United States of America In our

opinion the information is fairly stated in all material respects in relation to the financial

statements as whole

CLAYTON McKERVEY P.C

O/ao 1c/t
February 13 2012
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STOUT RISIUS ROSS ADVISORS L.L.C

STATEMENTS OF FINANCIAL CONDITION
DECEMBER 31

2011 2010

ASSETS

Cash 266854 251431

Cash segregated under central registration depository 2918 1897

Billed and unbilled receivables from customers 96908 224756

Prepaid expenses 8.356 5.256

TOTAL ASSETS 375.036 483340

LIABILITIES AND MEMBERS EQUITY

Accounts payable 200 300

Due to parent

Accrued expenses 27000 8625

Members equity 347836 474415

TOTAL LIABILITIES AND MEMBERS EQUITY 375036 483.340

The accompanying notes are an integral part of these financial statements

-5-



STOUT RISIUS ROSS ADVISORS L.L.C

STATEMENTS OF INCOME
YEARS ENDED DECEMBER 31

2011 2010

REVENUES

Investment banking 1210000 1646050
Interest income 1075 507

Miscellaneous income 950 902

Total revenues 1.212.025 1.647459

EXPENSES

Employee compensation and benefits 476163 642100

Advertising 2531 7405

Computer 4537 7506

Continuing education 2305 1966

Library and subscriptions 1300 750
Recruiting and employee relations 1471 886

Unrecovered client costs 5755 190

Professional dues and licenses 23267 14803

Bad debt expense 24117

Business insurance 892 863

Professional fees 47833 24264
Other 1033 779

Total expenses 588604 700012

NET INCOME 623.421 947.447

The accompanying notes are an integral part
of these financial statements
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STOUT RISIUS ROSS ADVISORS L.L.C

STATEMENTS OF CHANGES IN MEMBERS EQUITY
YEARS ENDED DECEMBER 31

BalanceatJanuaryl2010 216968

Net income for the year ended December 31 2010 947447

Capital contributed

Distributions 690000

Balance at December 31 2010 474415

Net income for the year ended December 31 2011 623421

Capital contributed

Distributions 750000

Balance at December 31 2011 347836

The accompanying notes are an integral part of these financial statements
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STOUT R1SIUS ROSS ADVISORS L.L.C

STATEMENTS OF CASH FLOWS
YEARS ENDED DECEMBER 31

2011 2010

CASH FLOWS FROM OPERATING ACTIVITIES

Net income 623421 947447

Net changes in assets and liabilities from operations

Cash segregated under central registration

depository 1021 242
Billed and unbilled receivables from customers 127848 169631
Prepaid expenses 3100 275
Accounts payable 100 653
Due to parent 13
Accrued expenses 18375 8625

Net cash provided by operating activities 765423 785.25

CASH FLOWS FROM FINANCING ACTIVITIES

Distributions 750.000 690000

Net cash used in financing activities 750.000 690000

NET INCREASE IN CASH 15423 95258

CASH

Beginning of year 251431 156173

End ofvear 266854 251.431

The accompanying notes are an integral part of these financial statements
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STOUT RISIUS ROSS ADVISORS L.L.C

NOTES TO FINANCIAL STATEMENTS

NOTE NATURE OF OPERATIONS

The Company is non-clearing broker-dealer registered with the Securities and Exchange
Commission SEC and is member of the Financial Industry Regulatory Authority FINRA and
Securities Investor Protection Corporation SIPC The Company provides investment banking and

advisory services and has registered offices of Supervisory Jurisdiction in the States of Michigan
and California

NOTE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Ownership/Financial Statement Presentation

STOUT RISIUS ROSS ADVISORS L.L.C is owned entirely by Stout Risius Ross Inc the
Parent Company The financial statements do not include the accounts of Stout Risius Ross Inc
nor any other companies owned directly or indirectly by it nor have intercompany accounts and

transactions been eliminated

Use of Estimates

The preparation of financial statements in conformity with accounting standards generally accepted
in the United States of America requires management to make estimates and assumptions that affect

the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the

date of the financial statements and the reported amounts of revenues and expenses during the

reporting period Actual results could differ from those estimates

In vestment Banking

Investment banking revenues include fees earned from providing merger acquisition divestiture

corporate finance and strategic advisory services

Billed and Un billed Receivables from Customers

Unbilled receivables represent amounts of revenue earned on completed contracts for which no
invoices to customers have been issued

The Company carries its billed and unbilled receivables from customers at cost less an allowance

for doubtful accounts On periodic basis the Company evaluates its accounts receivable and
establishes an allowance for doubtful accounts based on the history of past write-offs and
collections and current credit conditions The Company did not establish an allowance for the years
ended December 31 2011 or 2010

Revenue Recognition

Revenues include revenues and fees for merger and acquisition advisory services which are earned

when services for the transactions are completed and the underlying transaction is closed

-9-



STOUT RISIUS ROSS ADVISORS L.L.C

NOTES TO FINANCIAL STATEMENTS Coitiiiued

NOTE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES Continued

Advertising

The Company expenses advertising costs as they are incurred Total advertising expenses for the

years ended December 31 2011 and 2010 totaled $2531 and $7405 respectively

Income Tax Status

The Company with the consent of its member has elected under the Internal Revenue Code to be

single member limited liability company and accordingly all income or loss is included on the tax

return of the parent company Therefore no provision or liability for Federal income taxes has been

included in the financial statements

At December 31 2011 and 2010 the companies had no accrual for interest and penalties related to

uncertain tax positions as management has determined that there are no uncertain tax positions as of
and for the years then ended

Statement of Changes in Liabilities Subordinated to Claims of General Creditors

As part of the basic financial statements the SEC requires statement showing the increases and

decreases to subordinated liabilities for each year reported No subordinated liabilities existed at any
time during the year and therefore Statement of Changes in Liabilities Subordinated to Claims of

General Creditors has not been prepared

Subsequent Events

The financial statements were approved and authorized by management on February 13 2012 All

events and transactions through February 13 2012 were evaluated by management for potential

recognition and disclosure in the financial statements

10



STOUT RISIUS ROSS ADVISORS LL.C

NOTES TO FINANCIAL STATEMENTS Continued

NOTE CASH

The Company maintains its cash in bank deposit account with financial institution The Federal

Deposit Insurance Corporation insures up to $250000 of the account The bank accounts at times

may exceed federally insured limits The Company has not experienced any losses

NOTE CASH SEGREGATED UNDER CENTRAL REGISTRATION DEPOSITORY

Cash of $2918 and $1897 was segregated and maintained under separate account under an

agreement with FINRA for the years ended December 31 2011 and 2010 respectively The account

is established to pay for regulatory and customary expenses to comply with F1INRA

NOTE NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule

SEC Rule 15c3-1 which requires the maintenance of minimum net capital and requires that the

ratio of aggregate indebtedness to net capital both as defined shall not exceed 15 to and the rule

of the applicabl exchange also provides that equity capital may not be withdrawn or cash

dividends paid if the
resulting net capital ratio would exceed 10 to

At December 31 2011 the Company had net capital of $239654 which was $234654 in excess of

its required net capital of $5000 The percentage of aggregate indebtedness to net capital is 0.11 to

At December 31 2010 the Company had net capital of $242506 which was $237506 in excess

of its required net capital of $5000 The percentage of aggregate indebtedness to net capital was

0.04 to

NOTE RELATED PARTY TRANSACTIONS

The Company has an expense agreement with the parent company in which the Company will only

pay expenses that are exclusively attributable to the operations of the Company The parent will be

responsible for office supplies computers and related technological support banking fees liability

insurance facility rent and utilities telephones taxes marketing general business and property

insurance administrative support and other expenses not directly attributable to the Company or not

required by regulation to be paid by the Company directly Per the terms of the expense agreement
the parent paid approximately $25400 and $22600 for the years ending December 31 2011 and

2010 respectively

11



STOUT RISIUS ROSS ADVISORS L.L.C

NOTES TO FINANCIAL STATEMENTS Continti ed

NOTE SCHEDULE

STOUT RISIUS ROSS ADVISORS L.L.C

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION

2011 2010

Net capital

Total members equity 347836 474415
Deduct members equity not allowable for net capital

Total members equity qualified for net capital 347836 474415

Add
Subordinated borrowings allowable in computation of

net capital

Other deductions or allowable credits

Total capital and allowable subordinated borrowings 347.836 474.415

Deductions and/or charges
Nonallowable assets

Cash segregated under central registration depository 2918 1897
Organizational costs

Billed and unbilled receivables from customers 96908 224756
Prepaid expenses 8356 5256
Secured demand note deficiency

Commodity future contracts

Other deductions or charges

108182 231909

Other additions or charges

Net capital before haircuts on securities positions

tentative net capital 239654 242506
Haircuts on securities

Contractual securities commitments

Securities collateralizing secured demand notes

Trading and investment securities

Net capital 239654 242.506
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STOUT RISIUS ROSS ADVISORS L.L.C

NOTES TO FINANCIAL STATEMENTS Contlinied

NOTE SCHEDULE Continued

Aggregate indebtedness

Items included in statement of financial condition

Accounts payable

Due to parent

Accrued expenses

Drafts for immediate credit

Market value of securities borrowed for which no

equivalent value is paid or credited

Other unrecorded amounts

Total aggregate indebtedness

Computation of basic net capital requirement

Minimum net capital required

Minimum net capital required

6-2/3% of aggregate indebtedness

Minimum dollar net capital requirement of

reporting entity

Net capital requirement greater of the two

above amounts

Excess net capital at 1000 percent

2011 2010

200 300

27000 8625

27.200 8.925

1813 595

5000 5000

5.000 5.000

234.654 237.506

0.lltol 0.O4tol

No material differences exist between the computation of net capital under rule 15c3-1 of the

Securities and Exchange Commission on Schedule in Note and the non-clearing broker

dealers unaudited filing of Part hA Quarterly 17a-5a FOCUS report for the periods ending

December31 2011 and 2010

Ratio Aggregate indebtedness to net capital

13



STOUT RISIUS ROSS ADVISORS L.L.C

NOTES TO FINANCIAL STATEMENTS Continued

NOTE REQUIRED SUPPLEMENTARY SCHEDULES

Certain supplementary schedules are required to be filed with the financial statements These

supplementary schedules are required to be presented in the format required by SEC rules and

required to be filed as part
of the non-clearing broker-dealers FOCUS report The following

required supplementary schedules were not prepared because they did not apply

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

Pursuant to Rule 15c3-3k1 of the Securities Exchange Act of 1934 the Company is

exempt from the reserve requirements set forth The Company is an investment banking or

introductory business and does not carry customer accounts

Information Relating to Possession or Control Requirements Under Rule 15c3-3

This schedule discloses the number of security positions and the related market value of

securities required to be in possession or control that had not been reduced to possession or

control in the proper timeframe because properly issued segregation instructions were

not acted upon or segregation instructions were not issued The Company does not

possess or control securities therefore this schedule does not apply

Schedules of Segregation Requirements and Funds in Segregation Pursuant to the

Commodity Exchange Act This schedule shows the computation of the amount of funds

that must be segregated for customers trading on U.S commodity exchanges and the total

funds segregated by the non-clearing broker-dealer to meet those requirements The

secured amount schedule shows the computation of funds required to be set-aside in

separate accounts for customers trading on non-U.S commodity exchanges and the amount

of funds in such separate accounts The Company does not maintain any of these funds and

therefore this schedule does not apply

14



Report on

Internal Controls



Clayton

cIerveyc
CPAs

REPORT ON INTERNAL CONTROL

Members

STOUT RISIUS ROSS ADVISORS L.L.C

Southfield Michigan

In planning and performing our audit of the financial statements and schedule of STOUT
RISIUS ROSS ADVISORS L.L.C the Company as of and for the year ended December 31

2011 in accordance with auditing standards generally accepted in the United States of America

we considered its internal control over financial reporting including control activities for

safeguarding securities as basis for designing our auditing procedures for the purposes of

expressing our opinion on the financial statements and schedule and not to provide assurance on

the effectiveness of the Companys internal control Accordingly we do not express an opinion

on the effectiveness of the Companys internal control

Also as required by rule 17a-5g1 of the Securities and Exchange Commission SEC we

have made study of the practices and procedures followed by the Company including

consideration of control activities for safeguarding assets This study included tests of such

practices and procedures that we considered relevant to the objectives stated in rule 7a-5g in

making the periodic computations of aggregate indebtedness or aggregate debits and net capital

under rule 17a-3a1 and for determining compliance with the exemptive provisions of rule

15c3-3 Because the Company does not carry securities accounts for customers or perform

custodial functions relating to customer securities we did not review the practices and

procedures followed by the Company in any of the following

Making quarterly securities examinations counts verifications and comparisons and

recordation of differences required by rule 7a-1

Complying with the requirements for prompt payment for securities under Section of

Federal Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal

controls and the practices and procedures referred to in the preceding paragraph In fulfilling this

responsibility estimates and judgments by management are required to assess the expected

benefits and related costs of controls and of the practices and procedures referred to in the

preceding paragraph and to assess whether those practices and procedures can be expected to

achieve the SECs above-mentioned objectives Two of the objectives of internal control and the

practices and procedures are to provide management with reasonable but not absolute assurance

that assets for which the Company has responsibility are safeguarded against loss from

unauthorized use or disposition and that transactions are executed in accordance with

managements authorization and recorded properly to permit the preparation of financial

statements in conformity with generally accepted accounting principles in the United States of

America Rule 17a-5g lists additional objectives of the practices and procedures listed in the

preceding paragraph
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Members

STOUT RISIUS ROSS ADVISORS L.L.C

Because of inherent limitations in internal control or the practices and procedures referred to

above error or fraud may occur and not be detected Also projection of any evaluation of them

to future periods is subject to the risk that they may become inadequate because of changes in

conditions or that the effectiveness of their design and operation may deteriorate

Our consideration of internal control would not necessarily disclose all matters in internal control

that might be material weaknesses under standards established by the American Institute of

Certified Public Accountants control deficiency exists when the design or operation of

control does not allow management or employees in the normal course of performing their

assigned functions to prevent or detect misstatements on timely basis significant deficiency

is control deficiency or combination of control deficiencies that adversely affects the entitys

ability to initiate authorize record process or report financial data reliably in accordance with

generally accepted accounting principles such that there is more than remote likelihood that

misstatement of the entitys financial statements that is more than inconsequential will not be

prevented or detected by the entitys internal control

material weakness is significant deficiency or combination of significant deficiencies that

results in more than remote likelihood that material misstatement of the financial statements

will not be prevented or detected by the entitys internal control

Our consideration of internal control was for the limited purpose described in the first and

second paragraphs and would not necessarily identify all deficiencies in internal control and

control activities for safeguarding securities that we consider to be material weaknesses as

defined above

We understand that practices and procedures that accomplish the objectives referred to in the

second paragraph of this report are considered by the SEC to be adequate for its purposes in

accordance with the Securities Exchange Act of 1934 and related regulations and that practices

and procedures that do not accomplish such objectives in all material respects indicate material

inadequacy for such purposes Based on this understanding and on our study we believe that the

Companys practices and procedures were adequate at December 31 2011 to meet the SECs

objectives

This report is intended solely for the information and use of the Board of Directors management

the SEC and other regulatory agencies that rely on rule 7a-5g under the Securities Exchange

Act of 1934 in their regulation of registered brokers and dealers and is not intended to be and

should not be used by anyone other than these specified parties

CLAYTON McKERVEY P.C

Cfaor

February 13 2012
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INDEPENDENT ACCOtJNTANTS REPORT ON
APPLYING AGREED-UPON PROCEDURES

Members

Stout Risius Ross Advisors L.L.C

Southfield Michigan

In accordance with Rule 17a-5e4 under the Securities Exchange Act of 1934 we have

performed the procedures enumerated below with respect to the accompanying Schedule of

Assessment and Payments which were agreed to by Stout Risius Ross Advisors L.L.C and the

Securities and Exchange Commission Financial Industry Regulatory Authority Inc and SIPC

solely to assist you and the other specified parties in evaluating Stout Risius Ross Advisors

L.L.C.s compliance with the applicable instructions of the General Assessment Reconciliation

Form SIPC-7 Stout Risius Ross Advisors L.L.C management is responsible for the

compliance with those requirements This agreed-upon procedures engagement was conducted in

accordance with attestation standards established by the American Institute of Certified Public

Accountants The sufficiency of these procedures is solely the responsibility of those parties

specified in this report Consequently we make no representation regarding the sufficiency of

the procedures described below either for the purpose for which this report has been requested or

for any other purpose The procedures we performed and our findings are as follows

Compared the listed assessment payments in Form SIPC-7 with respective cash

disbursement records entries in the check register noting no differences

Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended

with the amounts reported in Form SIPC-7 for the period from January 2011 to

December 31 2011 noting no differences

Compared any adjustments reported in Form SIPC-7 with supporting schedules and

working papers noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the

related schedules and working papers supporting the adjustments noting no differences

and

Compared the amount of any overpayment applied to the current assessment with the

Form SIPC-7 on which it was originally computed noting no differences
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To the members of Stout Risius Ross Advisors L.L.C

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on compliance Accordingly we do not express such an opinion Had we

performed additional procedures other matters might have come to our attention that would have

been reported to you

This report is intended solely for the information and use of the specified parties listed above and

is not intended to be and should not be used by anyone other than these specified parties

CLAYTON McKERVEY P.C

/qcitpa

February 13 2012



SECURITIES INVESTOR PROTECTION CORPORATION
P.O Box 92185 Washington1 D.C 20090-2185

202-371-8300

General Assessment Reconciliation

For the fiscal year ende3 20 ii.....

Read carefully the instructions in your Workitg Copy before completing this Form

TO BE FILED BY ALL SIPC MEMBERS WITH FtSCAL YEAR ENDINGS

133-REV 7/10

Name of Member address Designated Examining Authority 1934 Act registration no and month in which fiscal year ends for

purposes of the audit requirement of SEC Rule 17a-5

General Assessment item 2e from page

Less payment made with SIPC-6 filed exclude interest

Date Paid

Less prior overpayment applied

Assessment balance due or overpayment

Note If any of the information shown on the

mailing label requires correction please e-mail

any corrections to formsipq.org and so

indicate on the form filed.

Name and telephone number of person td

contact respecting this form

Aztv

Interest computed on late payment see instruction for .days at 20% per annum

Total assessment balance and interest due or overpayment carried forward

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as above jXr

2-OS--SSOO

Overpayment carried forward ____________________________

Subsidiaries and predecessors
included in this form give name and 1934 Act registration number

The SIPC member submitting this form and the

person by whom it is executed represent thereby

that all information contained herein is true correct

and complete

Dated the_____ day of 20_I

Ldzvc1 LL
Name ci Corporation Partnership or other organizationLcv 1k-i

lAuthorized Signature

title

Dates ____________
Postmarked

LU

Calculations
LII

Exceptions

cn Disposition of exceptions

Received Reviewed

Documentation Forward Copy

SIPC7

33-REV 7/10

SIPC7

065979 FINRA DEC
STOUT RISIUS ROSS ADVISORS LLC 1818

4000 TOWN CTR 20TH FL

SOtJTHFIELD MI 48075-1415

This form and the assessment payment is due 60 days after the end of the fiscal year Retain the Working Copy of this form

for period of not less than years the latest years in an easily accessible place



2c Deductions

Revenues from the distribution of shares of registered open end investment company or unit

investment trust from the sale of variable annuities from the business of insurance from investment

advisory services rendered to registered investment companies or insurance company separate

accounts and from transactions in security futures products

Revenues from commodity transactions

CommissIons floor brokerage and clearance paid to other SIPC members in connection with

securities transactions

Reimbursements for postage in connection with proxy solicitation

Net gain from securities in investment accounts

100% of commissions and markups earned from transactions in certificates of deposit and

ii Treasury bills bankers acceptances or commercial paper that mature nine months or less

from issuance date

Direct expenses
of printing advertising and legal fees incurred in connection with other revenue

related to the securities business revenue defined by Section 169L of the Act

Other revenue not related either directly or indirectly to the securities business

See Instruction

Total interest and dividend expense FOCUS Line 22/PART HA Line 13

Code 4075 plus line 2b4 above but not in excess

of total interest and dividend income $_______

ii 40% of margin interest earned on customers securities

accounts 40% of FOCUS line Code 3960 $_______

Enter the greater of line or ii

Total deductions

2d SIPC Net Operating Revenues

2e General Assessment .0025

to page line 2.A

DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Amounts for fiscal period

beginning ty 20J.L
and ending 20j_L

Eliminate cents

Item No
2a Total revenue FOCUS Line 12/Part IIA Line Code 4030 12-Y2-- 012-5

2b Additions

Total revenues from the securities business of subsidiaries except foreign subsidiaries and

predecessors not included above

Net loss from principal transactions in securities in trading accounts

Net loss from principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining item 2a

Net loss from management of or participation in the underwriting or distribution of securities

Expenses other than advertising printing registration fees and legal fees deducted in determining net

profit from management of or participation in underwriting or distribution of securities

Net loss from securities in investment accounts

Total additions

Deductions in excess of $100000 require documentation



SIPC6

34-REV 101

SECURITIES INVESTOR PROTECTION CORPORATION
P.O Bx 92185 WecHuten D.C 25090 285

202 371 83CV

General Assessment Payment Form

For the first half of the fiscal year ending 1231 2011

SIPC6

11

10 BE FILED BY ALL MEMBERS Ct THE SECURItIES INVESTOR PRO IECTION CORPORATION

Sane t.iemb1 am

puipo ul ire ardr ew

065979 ANRA DEC

STOUT RSUJS ROSS ADVISORS 1LC-

4000 TOWN CTR 20TH Ft

SOUl HFiELD Ml 475- t41

ends iw

ir no noirPailun shown on he

ion eq nec ow chcn please e-mail

rmrpctn fo crinsipc.org and so

ioft Ce rim rorm

Sane end ephone woOer at person to

contact espec.io form

General assessment con cit or the ii PH Ci ho Cur

item 2e from page 21

Less prior year ovorpavnienl ai as icr lectee or SI PC Chip Chic

Assessment balance due

Interest computed on ate peymenf see insfruchon for days at 2O0 per annum

Total assessment and nterest due

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as abovef

Subsidiaries St and predecessors included in this form give name and 1934 Act registration number

The SIPC member submitting this form and he

person by whom it is executed represent thereby

that all infnrmation contained heron is tru-r Cr cci

and coinpele

Dated i1
day nt___

5rtt-4- 2t 2i5A 14C

zx
This form and the assessrien payment is due 30 days after the end of the fli et six months ol the fiscal year Retain the

Working Copy of this form for period at not less than years the latest years in an easily accessible place

Rc-ceed Revierned

__________ Dor rmentatiorr ________ Forward Copy

1717

1B

cc Dtec
____________

Fosriarkad

Caicuations _________

Exceptions

Disposition 01 exceptions



DETERMINATION OF SIPC NET OPERATING REVENUES

AND GENERAL ASSESSMENT
Amounts for the fiscal period

beginning 1/1/2011

and ending 6/30/2011

Eliminate cents

Item No
2a Total revenue FOCUS Line IPart lA Lno Code 1030 $____________________

2h Additions

Total rsveoeo from On uncurOns bsunss or suhridares except foregn subsiOares and

predecessors not rciuued 000iC ________________________________

Net loss from
pr ncipl ransacnns in securtics in trading accounts ________________________________

Net loss frn oriacipat transactions in commodities trading accounts ________________________________

Interest and dividend eypense deducted in determnng item 2a ________________________________

Net loss from management of or participation in the underwriting or distribution of securities ________________________________

Expenses other than advertisng printing registration tees and legal fees deducted in determining net

profit
front management of or participation in underwriting or distribution of securities ________________________________

Net toss from securities in investment accounts ______________________________

Total additions ______________________________

2c Deductions

Revenues from the distribution of shares of registered open end investment company or unit

investment trust from the sale of variable annuities from the business of insurance from

investment advisory services rendered to registered investment companies or insurance company

separate accounts and from transactions in security futures products

Revenues from commodity transactions _____________________________

i3l Commissions floor brokerage and clearance paid to other SIPC members in connection with

securities transactions ______________________________

Reimbursements for postage in connection with proxy soficitation ___________________________

Net gain from securities in investment accounts ______________________________

tOO% of commissions and markups earned froni transactions in certificates of deposit and

ii Treasury bills bankers acceptances or commercial paper that mature nine months or less

from issuance date _____________________________

Direct expenses of printing advertising and legal tees incurred in connection with other revenue

related to the securities business revenue defined by Section t69L ot the Act _________________________

Other revenue not related either directly or indirectly to the securities business

See Instruction

Deductions in excess of $100000 require documentation

ii Total interest and dividend expense FOCUS Line 22PART IA Line 13

Code 4075 plus line 2b14 above but not in excess

of total interest and dividend income $_______________________________

ii 40% of margin interest earned on customers securities

accounts 40% of FOCUS line Code 3960 $_______________________________

Enter the greater of tine ii or ii

Total deductions ___________________________

2d SIPC Net Operating Revenues
.SC I.1

2e General Assessment .0025 $____________________________

Ito page line 2.A


